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[Pusric Law 120—8lst Concress; Caaprer 237—Isr Szssion] 
JOINT RESOLUTION J[S. J. Res. 55] 


To print the monthly publication entitled ‘*‘ Economic Indicators” 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘* Economic Indicators,’’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 

Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Chairman, Joint Committee on the Economic Report. 





























Letter of Transmittal 


Hon. JoszpH C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government’s widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 


material available. 
i a a Chairman. 


Sincerely yours, 
ip BD. Cher. 


ae hd 


iii 








Contents 


THE TOTAL OUTPUT OF THE ECONOMY 


The Nation’s Economic Budget. ..............22000- 
) . 


PRICES 


I i eae as 
te ees esi bb KEs bE RAK 
Prices Received and Paid by Farmers................ 
et ee od oy 


EMPLOYMENT 


Ee ere er Tr Tree 
Nonagricultural Employment—Selected Industries... . 
Average Weekly Hours—Selected Industries.......... 
REELS SE ER ee ee re 


PRODUCTION AND BUSINESS ACTIVITY 


EE Pee eT eee eee aT Te 
Weekly Production—Selected Indicators............ 
Production of Selected Manufactures................. 
New Construction..... Resb ve teehshasviebscunecs es 
ier cw eb eneseukeeneeb eens 
Expenditures for New Plant and Equipment.......... 
New Corporate Security Issues... ........ 2.00 eee eeee 
EITC TORT TT OC TCC Te 
Merchandise Exports and Imports................4.- 


PURCHASING POWER 


os i eho heb hOHEC ARERR SCS SN EROR HS 
ee ere TT rere mre T 
EE eee rr er rer Pree 
Consumer Income, Spending, and Saving............. 
Personal Consumption Expenditures................. 
EE CS OT TT eee eee Tee 
Average Hourly Earnings—Selected Industries........ 
Average Weekly Earnings—Selected Industries....... 
| EE rT errr r re rere ree re 


MONEY, BANKING, AND FEDERAL FINANCE 


Bank Loans and Investments. ..............ececeee: 
EE ie echee chsh erebetssxerdeeso hens 


Federal Cash Receipts From and Payments to the Public 


oeeeeeveeeeeeeeeeeeeeee eee 


cee 2 £8 6 OS 88 8 Oe 6 8 S466 SO 


eeeeeeeeeeeeeeeeee ee eeee 


oeereeeeeeeeeee ee eeee eevee 


Saegcaeswspeeaeae eeeseetceane ee eee ds 


eevee eveeee ee eeeeeeeeeeee 





AN bh W 


Ow on~ 


12 
13 
14 
15 
16 
17 
18 
19 


20 
21 
22 
23 
24 
25 
26 
27 
28 
29 


30 
31 
32 




















THE TOTAL OUTPUT OF THE ECONOMY 























THE NATION’S ECONOMIC BUDGET 


The peak rate of residential construction and continued high expenditures for consumer durable goods 
stimulated economic activity during 1st quarter 1950. The payment of the National Service Life Insurance 
dividend to veterans resulted in a sharp rise in consumer disposable income, most of which was not 
spent during ist quarter. 


/ EXCESS OF 
1949, 4th Quarter (BILLIONS OF DOLLARS) EXPENDITURES (-), RECEIPTS (+) 
TOTAL (Gross National Product) 
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Transfer poyments / 
1950, Ist Quarter (BILLIONS OF DOLLARS) -/ 
TOTAL (Gross National Product) 
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{ 
~/ ANNUAL RATES, SEASONALLY ADJUSTED 
x TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1950, APPENDIX A COUNCIL OF ECONOMIC ADVISERS 






































GROSS NATIONAL PRODUCT 


Gross national product —the market value of the Nation’s output of goods and services — in Ist quarter of 
1950 was about | percent above 4th quarter of 1949, according to preliminary data. Personal consumption 


expenditures and gross private domestic investment accounted for most of the increase. 
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BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
— ink 
250 F- ahr ne. | —j 250 
GROSS NATIONAL PRODUCT 
200 }-- —+ —| 200 
oe SOO OO DPOB ew ee eee eee eee 
oor” —_— 
/ 
150 ; -4 —| 150 
F PERSONAL CONSUMPTION EXPENDITURES 
100 “+ —| 100 
GROSS PRIVATE DOMESTIC INVESTMENT 
50 fF aan _— pecee ee ceeeeeeseeren,, — 50 
Kore, ra GOVERNMENT PURCHASES OF GOODS AND SERVICES 
, i * FA Pees, 0000000?” Pn LAUR i " si a " 
\ 4 ” ———e 
NET FOREIGN INVESTMENT 
-50 Se ee Se ae ae ee ee l | | | | I l | | -50 
40 42 44 46 48 3 4 r 2 3 4 ' 2 3 4 1 2 
1947 1948 1949 1950 
COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal . Government 
Pesiod —= a consump- ne perrete Net foreign | purchases of 
coduet tion expen- levestenant investment | goods and 
P ditures . services 
i ptitisnkiitithbvnseniahenanml 91.3 67. 5 9.9 0. 9 13. 1 
ls shidiiensk tk Gala aieininemcerienetaiinal 213. 7 111.6 7.7 —2.1 96. 5 
NO imum hiisladtiiba bee bare me miawes 212. 6 147. 8 29. 5 4,7 30. 7 
SSPE EC eee 235. 7 166. 9 31.1 8.9 28. 8 
ea it eid ch A i acti da ae 262. 4 178. 8 45. 0 1.9 36. 7 
EEE ES 5 ems ae eee” 257. 4 179. 4 34. 7 0 43. 4 
Annual rates, seasonally adjusted 
1948: Third quarter___.___..._------ 266. 5 180. 3 47.1 —0.1 39. 2 
Fourth quarter --------.------ 270. 3 180. 9 48. 0 1.0 40. 3 
1060: First quarter................. 262. 0 178. 7 40. 0 1.0 42.3 
meeone quarter. .............. 257. 9 179. 3 33. 2 1.2 44.2 
EER 254. 6 179. 7 32. 1 —. 8 43. 2 
Fourth quarter... ...........- 255. 2 179. 8 33. 7 —2.0 43. 7 
1950: First quarter !_.............-.- 258. 0 181.0 35. 0 —2.0 44.0 




















1 Estimates by Council of Economic Advisers; based on incomplete data. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted), 














PRICES 
































































































































3 
CONSUMERS’ PRICES 
Consumers’. prices continued to decline slightly in February. A drop in food prices anda slight decrease in 
apparel prices were partially offset by increases in rent and prices of housefurnishings, fuel, electricity 
and refrigeration. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 220 
MONTHLY AVERAGE a, * 
¢ ‘\ 
rN x f ~~ 
iN _ ~ 
/ ~ °/ a a eS ’ 
200 r nee —_ > 200 
ae 7 ene re 
/ 
Hl a 
180 180 
/~ we > a 
160 160 
APPAREL 
140 — 140 
ALL ITEMS 
120 “ a nen 120 
100 100 
rd 
80 80 
a — —J 
Pe ber’ | 1 | I I | I i a FOO FEES ee SSeS Sees Sees Cae Me 
1939 40 41 42 43 44 45 46 47 48 49 IY FMAMI SI ASONOJVFMAMI TD ASONOS F MAMI SV ASON OD 
1948 : 1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- H f Miscell 
Period All items Food Apparel Rent tricity, and —- paoomuaaal 
refrigeration nishings — 
1940 monthly average............ 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101.1 
1941 monthly average............ 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average...........- 116. 5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average...........-. 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average...........-. 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average...........- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124.1 
1946 monthly average...........- 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128.8 
1947 monthly average_........-.. 159. 2 193. 8 185. 8 111.2 121.1 184, 4 139. 9 
1948 monthly average_..........-. 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average__....-..--- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: January 15_..-.....-.-.-.. 170. 9 204. 8 196. 5 119.7 138. 2 196. 5 154, 1 
| eae 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154.1 
» SE Miicidccnccantcneaba 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
pf Sea ose 169. 7 202. 8 192. 5 120. 3 137. 4 191. 9 154. 6 
8 reer 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
SE indidessancnnabedon 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
ree eet 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
EEE OES 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
OEE) eae 169. 6 204. 2 187. 2 121. 2 137. 0 185. 6 155. 2 
4S 8 ero 168. 5 200. 6 186. 8 - 121.5 138. 4 185. 2 155. 2 
November 15............. 168. 6 200. 8 186. 3 122. 0 139. 1 185. 4 154. 9 
December 15..........-.--- 167. 5 197.3 185. 8 122. 2 139. 7 185. 4 155. 5 
1000: Jonusey 16... ..cc-ccacces 166. 9 196. 0 - 185.0 122. 6 140. 0 184. 7 155. 1 
2 nn 166. 5 194.8 184. 8 122. 8 140. 3 185. 3 155. 1 
Norgr.—Prices are for moderate-income families in large cities. 





Source: Department of Labor, ; | 3 

















WHOLESALE PRICES 


industrial prices continued during March the stability which has characterized them since last June. Moderate . 
changes in farm and food prices left them somewhat lower at the end of the month. 





























































































PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
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LATEST DATA PLOTTED: MONTHLY — MARCH 
WEEKLY — MARCH 28 


SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 


























(1926= 100] 
: Other than 
Period All com- | Farm prod- Foods farm prod- 

modities ucts ucts and foods 
ROG Ey WOR nn donc cckccsecocsocsecs 98. 8 105. 9 99. 6 95. 5 
SE pene 121.1 148. 9 130. 7 109. 5 
ON a ee ee 112.9 140. 1 112.9 105. 6 
1947 monthly average_...-.......------------- 152.1 181. 2 168. 7 135. 2 
1948 monthly average......................... 165. 1 188. 3 179. 1 151.0 
1949 monthly average_______.---.____-_------- 155. 0 165. 6 161. 6 147. 3 
St ee cidivconsnntnccdeseeneoonduns 158. 1 168. 3 161.5 151. 8 
SS ee aa 158. 4 171.5 162. 9 150. 7 
Pl iidtiisbhcndcnnindibitbebmenénakdbk 156. 9 170. 5 162. 9 148. 9 
EER TANS TIES. SC ae TED 155. 7 171.2 163. 8 146. 8 
RS) IS Lt SES ee ee Boe 154. 5 168. 8 162. 4 145. 6 
UR tee RR i es to ola le tae 153. 5 166. 2 161. 3 145. 0 
NN i Dd 152. 9 162. 3 160. 6 145. 0 
tit ho oducaindieveoneetbabesbes 153. 6 163. 1 162. 0 145. 3 
tit honccncnseteidenncsosenbe ts 152. 2 159. 6 159. 6 145. 0 
ek 6.0 oi. i. alike Malina ea ae batieete ly 151. 6 156. 8 158. 9 144.9 
ESSE PS ee apnea crear ee 151. 2 154. 9 155. 8 145. 5 
re ol on sce eel oenennen@uwenel 151. 5 154. 7 154. 8 145. 8 
NE, lik wcin cdi bedienennndbwauns 152. 7 159. 1 156. 8 145. 9 
I es ee: a 152. 5 158. 8 155. 2 146. 0 

Week ended: 
| ee ee ae oer re 152. 6 159. 4 157. 8 145. 4 
a ae ie a 152. 0 158. 0 156. 0 145. 4 
iS cin andi katie coven uwianibt 152.0 159. 2 155. 5 145. 2 
dea Peuderpibies 2p ed 151. 7 157. 4 155. 2 145. 4 
RR en, SE ence a are 152. 1 158. 5 155. 9 145. 6 
April 4____- ST en OD Ry FA: 152. 0 157. 6 155. 7 145. 6 




















1 Estimate based on change in weekly data. 
Source: Department of Labor. 























a 
PRICES RECEIVED AND PAID BY FARMERS 


Prices paid by farmers rose from February |5 to March |5, reflecting increases in commodities used in 
production, especially feeder livestock. A sharp drop in truck-crop prices and a seasonal decrease in 
dairy products were. offset by increases in most other groups, so that the prices received index was 
unchanged and the parity ratio fell | percent. 
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1948 1949 1950 


% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES ANO WAGE RATES, 











SOURCE: DEPARTMENT OF AGRICULTURE 





COUNCIL ECONOMIC ADVISERS 


: | 
[1910-14= 100] 


























Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 
| 
1989 monthly average........................-- 95 123 77 
1042 monthly average.........................- 158 152 104 
1944 monthly average. .............-.-.-.-.---- 2196 182 108 
1945 monthly average. _..............-.-.---.-- 2 206 189 109 
1946 monthly average.__.............-.-.---.-- 2 234 207 113 
1047 monthly average.......................... 275 240 115 
1948 monthly average......................---- 285 259 110 
nt cdaadnuaeniineen tion 249 250 100 
Ee ee eT 255 252 101 
EGE RNR RRR ee 258 255 101 
i a ee 256 254 101 
inca i reg il 253 253 100 
ELLER SLOP TE 249 252 99 
, a a De ed ae 246 250 98 
} | RS AN AL RSE RE ER CE 244 249 98 
RRA ARLES ee: 247 248 100 
PEE EI IE ATEN SS PE See 242 246 98 
EL RSF 237 245 97 
I 233 246 95 
Cis itt pntedssmsndnsiddekoed 235 249 94 
I ih ea a le 237 248 96 
ERLE LIES FETE, 237 250 95 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 


2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat 
between October 1943 and June 1946. 


Source: Department of Agriculture. | 
64907—50——-2 




















PERCENT OF 1935-39 AVERAGE 
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STOCK PRICES 


With the stock market continuing strong during March, most stock prices were higher than at any time since 
the 1946 peak. 


PERCENT OF 1935-39 AVERAGE 
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1948 1949 1950 
SOURCE: STANDARD AND POOR'S GORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Period Combined Industrials Railroads Utilities 
index ! 
Weekly average: 
a a aa ir ts he 94. 2 94.8 74. 7 98. 6 
PESTS RY SE ee en 69. 4 + a 66. 1 61.3 
I a a a a er 139. 9 143. 4 143. 0 120. 2 
EES ey ee eee 124. 4 130. 6 114.7 96. 2 
io a ac MN a lat ca wcahe alti 121.3 127. 5 96. 4 97. 5 
Re So sn ee neenaeeoe 117.2 122. 7 99. 6 94. 4 
NN 0 re a ie oy 118.0 123. 7 97. 4 5. 3 
EE ES a eR 118.5 124. 2 97.1 96. 1 
EEE NE 117..7 123. 5 95. 8 95. 3 
ieee ere 112.0 117.0 88. 4 93. 0 
RA Ate aE 117.8 123. 8 90. 6 95. 4 
Es Si ee ee 121.8 128. 0 94. 2 98. 5 
a 123. 8 130. 3 95. 1 100. 0 
EAN See ala ee 127.3 134. 4 97. 6 101. 2 
i 129. 1 136. 5 96. 2 102. 6 
RE, 132. 7 140. 3 101.0 104. 1 
I i ai 135. 1 142. 6 107. 8 105. 8 
i i ail are ll 136. 6 144, 4 107. 2 107. 4 
|, ‘Nd an aera OR 138. 8 146. 5 108. 5 109. 6 
Week ended: 

Res nk ee eed 137. 4 145. 0 108. 6 108. 2 
eT ORES 3) SNF 137. 6 145. 2 108. 2 108. 8 
| SEARS Mateo 139. 1 146. 8 109. 7 109. 6 
eerie 140. 4 148. 2 108. 6 111.0 
Se eae 139. 5 147. 3 107. 5 110. 3 
i Oey: 140. 6 148. 6 108. 7 110. 9 





1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities, 

Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 




































































































































Unemployment in March declined by more than 550,000. Agricultural employment increased 
seasonally by about 450,000. Employment in nonagricultural industries also increased seasonally. 
MILLIONS OF PERSONS MILLIONS OF PERSONS 
70 70 
UNEMPLOYMENT TOTAL 
LABOR FORCE 
“a A, sont > me 
U Y 
yyw: EMPLOYMENT Yj 
Khe y —+ 50 
+ 40 
+ 30 
CULTURAL EMPL 
+ 20 
| 
| 
+ 10 
tirtititt do 
PERCENT 
20 
TOTAL LABOR FORCE 
= 415 
5 + 10 
5 + = 45 
fe) ses — Re ies oa ee ead ferences 
1939 1944 1947 1948 1949 3+FMmMAMmM &V JAS ON po} FMaAwWMW JI J AS ON DO }? FMAM) 3S A S$ ON DO 
MONTHLY AVERAGE tose tee oe 
SOURCE. DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor Civilian employment ! . || Unemploy- 
orce, in- ; ment as 
, Armed Unemploy- 
: cluding In non- ‘ percent of 
Period armed Total agricultural ~~ forces ment total labor 
forces industries . ” force 
| Thousands of persons 14 years of age and over 
1939 monthly average_-- --- 55, 600 45, 750 36, 140 9, 610 370 9, 480 17.1 
1944 monthly average_-__--_-- 65, 890 53, 960 45, 010 8, 950 11, 260 670 1.0 
1947 monthly average_---_-_- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 3. 5 
1948 monthly average__-_-_- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 3.3 
1949 monthly average-_-_--_-- 63, 571 58, 710 50, 684 8, 026 1, 466 3, 395 5.3 
1949: February__.-...---- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 5. 2 
[Se 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 5.1 
| ali sicectitiit tote thdadi le 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 4.8 
- | EES: 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 5. 2 
| ETS: 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 5.8 
, RS ES 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 6.3 
SS 65, 105 59, 947 51, 441 8, 507 1, 468 3, 689 5. 7 
September __-...---- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 5. 2 
October___.....---- 64, 021 59, 001 51, 290 7, 710 1, 445 3, 576 5. 6 
November --..------ 64, 363 59, 518 51, 640 7, 878 1, 436 3, 409 5. 3 
re 63, 475 58, 556 51, 783 6, 773 1, 430 3, 489 5.5 
1950: January. __.....:..-. 62, 835 56, 947 50, 749 6, 198 1, 408 4, 480 7.1 
PeUrunty......<o<<0s- 63, 003 56, 953 50, 730 6, 223 1, 366 4, 684 7.4 
ER ESE 63, 021 57, 551 50, 877 6, 675 1, 346 4,123 6.5 





























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, 
temporary lay-off, and industrial disputes. 


Note.— Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 















































































































































NONAGRICULTURAL EMPLOYMENT . seELectTeED INDUSTRIES 
Employment in February was slightly lower in durable manufacturing because of the auto strike. Mining 
employment was seriously affected by the coal strike. Seasonal factors accounted for the employment 
increase in nondurable manufacturing and the decrease in trade and construction. 
MILLIONS OF WAGE MILLIONS OF WAGE | 
AND SALARY WORKERS AND SALARY WORKERS 
9.0 80 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1947 
8.5 _ Seer —=s 75 
— 1947 
Pi ——— -- 
70 ° a 
80 oo Pd a 
1949 —_ OS 
— 1949 
v4 
7.0 Naor 60 
= — — — 
yy aa on a oe. a a ao, Aer Pog gs , A 
J F MA mM oJ J A s oO nN" OD J . M AM J J A s oO N OD 
3.0 10.5 
CONTRACT CONSTRUCTION TRADE 
25 100 h; 
/ 
1948, 
/To) a a 1949 1948 
2.0 — y a 95 \ 
Sor 7 
ww af 
_ on thins 
1s [1947 oo | AEE nanan o == 
1947 
1.0 [— me 85 [— — 
oL_t ! 1,» , | | a ae a oL_t a oe oe a a a | ,) 
J F M A M J J A s o NO J F MOA M J J A s ) Nn Oo 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS a! 
[Thousands of wage and salary workers '] 
. Manufacturing Contract —_ i Suzeenmnent em 
eriod construc- rade an ederal : Minin 
Durable | Nondur- : : , public 8 
Total goods able goods tion service | State, local) utilities 
1939 monthly average-_----.-.------------- 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1043 monthly average. ...............-...-- 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average-_--_-.....------------ 14, 461 (?) (?) 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average----..-.------------- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average-_-_--.--------------- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4, 151 981 
1949 monthly average *______._-.---------- 14, 147 7, 465 6, 682 2, 156 9, 438 6, 544 5, 811 3, 979 932 
a lial Ui mn minien iis 14, 782 8, 044 6, 738 2, 016 9, 388 6, 454 5, 764 4, 054 991 
ETL ATE TILES 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
REE ES TE GE RS 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
| EE ES eee 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
| RRS ERE BEES 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
he RR REE Ree eK 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
Dbl Ccisccadbaandbeaseseewl 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
RRR a IES 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
ERASE aire 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
a a al 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
SPIE IE ES RETA RET 13, 807 7, 050 6, 757 2, 244 9, 607 _ 6, 534 5, 783 3, 892 917 
EE SEERSNAELS he eee 14, 033 d 6, 733 2, 088 10, 154 6, 506 6, 041 3, 934 940 
I EE eee aE TE 13, 997 7, 354 6, 643 1, 914 9, 266 6, 473 5, 777 3, 873 858 
| SA EERE 2 14, 016 7, 344 6, 672 1, 829 9, 178 6, 476 5, 742 3, 835 617 
































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received 


nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the somal forces. 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 


2 Not available. 
8 Preliminary estimate. 


ay easing, Oe pay period ending 
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Source: Department of Labor. 
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AVERAGE WEEKLY HOURS - sELEcTED INDUSTRIES 
The workweek in February was almost stable in both durable and nondurable manufacturing industries. 
HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 . 42 
~ a hs 40 SS —_ = 
. i 
a “ NV 7~ 
36 36 ~ 
34 34 
» Ledasadecins por tilitrir tippae lini iy pessshereeal o Listas settle pat tt Teva lYeue® 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
mY a ee 4% —~§$” St 
40 : 40 w/ ~/ 
38 38 
WY Vn 
36 36 
\ 
34 34 
= eu = inl 
Ph eae Seon weere cower weree eeaee eee a ee prppitaa itt possi t aaa Re ey 
1947 1948 1949 1950 1947 1948 1949 1950 
® MOT AVAILABLE PRIOR TO JANUARY 1946 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS dj 
(Hours per week, selected industries 1] 
Manufacturing en 
, uilding ; 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average._........._--- 37. 7 (2) (2) (3) () 
1943 monthly average............--- 44.9 (2) (2) (2) (?) 
1946 monthly average._._.......__-- 40. 4 (2) (3) (2) (?) 
1947 monthly average___.......-_-_- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average.__......__.__- 40. 1 40. 5 39. 6 37.3 40. 3 
1949 monthly average *#____._.____--_- 39. 2 39. 5 38. 8 36. 6 40. 4 
FOet Bcc dcccsccccasoccece 40. 1 40. 7 39. 3 37.8 40. 4 
| CRG SP cccciccccsnsvesssesss 39. 5 40. 1 38. 7 37. 0 40. 2 
SEE Eee 39. 4 39. 9 38. 8 36. 5 40. 2 
a Se agalai ni telatriints 39. 1 39. 5 38. 6 36. 1 40. 1 
| EES eer 38. 4 39. 0 37. 6 36. 4 40. 2 
| i cnaiatidi thee punsiueqniindaten 38. 6 39. 0 38. 1 37. 2 40. 3 
PP inisiidisieneésetedbensene 38. 8 39. 2 38. 5 37.1 40. 5 
? Gt sundidimenbebedabwasded 38, 8 38. 8 38. 7 37.1 40. 9 
EEE LET OS 39. 1 39.3 38. 9 37. 2 40. 9 
Sa 39. 6 39. 6 39. 6 36. 5 40. 5 
Dl Cipeiceamaaneeanouned ‘39.7 39. 9 39. 6 36. 9 40. 4 
Dt « iccccassiasnnewed 39. 1 39. 0 39. 3 36. 1 40.1 
PT din cdinivasinbemeawd 39. 9 40.1 39. 5 35. 8 40. 7 
5 Ee ee 39. 7 40. 0 39. 3 34. 8 40. 4 
| leanipiniiean ete apepae 39. 7 40. 1 39. 4 (?) (?) 

















1 For production and related workers. 
3 Not available. 
* Preliminary estimate. 


Source: Department of Labor, 
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WORK STOPPAGES 


from 2.6 million in January to 7.8 million in February. 


MILLIONS OF MAN-DAYS IDOLE 


Due primarily to the work stoppage in the coal mining and automobile industries, man-days of idleness jumped 


MILLIONS OF MAN-DAYS 1DLE 
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Man-days of idleness Workers involved in Number of stoppages 
during period stoppages 
Period Monthly | Percent of ia “la yp a nay Beginning In effect 
average estimated . pane in during 
(thousands) | working time (thou sands) | (thousands) period month 
Pitiicdenbcouneeews 1, 483 0. 28 A DP Eianconontnne Jt _ ere 
1, 917 . 32 Ee isdecocaeseos Se hewwecenceace 
idthnendedidTiendns 348 . 05 ges at loccneonueeee 
i iiceckahatiatial 1, 125 15 TEE ccqutainl iE dcigionsindiaiiie 
Pithbcti~evidseneneed 727 . 09 2 | See Ge iecccccsceces 
ee 3, 166 . 47 AL Ser Ge isevccseseene 
nce cancegidadeubonw: 9, 667 1. 43 SOE liicccsceocncus CT ieccconcecsse 
Piieteseteh~dbhntes 2, 883 . 41 i  hictennseneed SE Ssedcancenace 
ERE eee 2, 842 ad 4 2. Sere Sf. 2 See 
a a 4, 208 59 Seiten leet 
1949: January_________ 726 .10 77 100 275 382 
February _______- 675 . 10 78 106 239 369 
| See 3, 460 . 45 490 520 289 436 
ee 1, 880 . 27 160 208 360 531 
Sea 3, 430 . 49 231 309 449 678 
(Seer 4, 470 . 61 572 673 377 632 
a -faemae 2, 350 . 35 110 249 343 603 
ee 2, 140 . 27 134 232 365 643 
September-_-_-____ 6, 270 . 87 507 - 603 287 536 
(tener... ....... 17, 500 2. 49 570 977 256 475 
November _-_-_-_-_-_- 6, 270 . 93 57 914 197 388 
December_______- 1, 350 .19 46 417 170 323 
1950: January !________ 2, 600 . 38 185 300 225 340 
February !_____-_- 7, 850 1. 27 75 515 210 325 














10 1 Preliminary estimate. 


Source: Department of Labor. 




















PRODUCTION AND BUSINESS ACTIVITY 


——_——- 








INDUSTRIAL PRODUCTION 


The upward trend in industrial production, which started last November, was interrupted in February by work 


stoppages. But preliminary March data indicate recovery in the total index in spite of a small drop in 
nondurable manufacturing output. 


PERCENT OF 1935-39 AVERAGE 










































PERCENT OF 1935-39 AVERAGE 
400 400 
ADJUSTED FOR SEASONAL VARIATION 
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® PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[1935-39= 100, seasonally adjusted] 

















Total Manufactures 
Period a Minerals 
production Durable | Nondura- 
Total goods ble goods 

1943 monthly average____-_---_- 239 258 360 176 132 
1946 monthly average.____---- 170 177 192 165 134 
1947 monthly average_.___---- 187 194 220 172 149 

1948 monthly average---_------ 192 198 225 177 155 

1949 monthly average--_-._---_- 176 183 202 168 135 

, 1949: January._............- 191 198 227 175 149 
| RE 189 196 225 173 149 
OO ere 184 193 223 168 136 | 
a a in:ésh tidied teak ebdicdhiinice 179 184 212 162 148 
» ER ae 174 179 201 161 145 | 
OEE: 2G acceeGedekasuen 169 176 194 161 133 
| Ey ere ‘ 161 168 185 154 123 | 
| 170 177 193 165 129 | 

September... ........... 174 184 199 173 119 
Se eee 166 176 175 177 112 | 
November. __.-..------ 173 179 181 177 141 
December.........<.<..~ 179 188 203 176 132 | 
1080: January................ 183 193 209 179 130 
eT ee 180 191 207 179 118 
jh eee 184 192 210 177 142 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel ingot production rose sharply in March. Electric power production continued at peak rates. Bituminous 
coal mining returned to regular operations. Automobiles were being assembled at a somewhat higher rate 
than in February but below the January peak rates. 


MILLIONS OF TONS 
3 
























































STEEL 
. 
a ities. 1948 
~~ F att 4 / 
i9a9“V ; / 
' ” r 1 
| { 
og 
| 
7 
re) ! ! l { ! ! 1 } | | ! 
J F M A M J Jv A s ° N 0 
= OF SHORT TONS 
~ | BITUMINOUS COAL 
i 1948. 1 
“ at iN 
- i A pore, \ aA 
N74, Nt+~—~'| — hee 
ae i LY 
a _, } | l Fes | } \ 
ie a F YZ = 
1 I 
I I | \ | 
, \ \/ Bal 4 
L- 
oO | i] a l i | { | | | | 
J F M A M J J A s ° N 0 


BILLIONS OF KILOWATT HOURS 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Steel . : , 
Electric power,| Bituminous 
Period Oo sition at (th ae , Ome ae 
‘ Sieteens af (millions 0 ousands 0 asamel 
a _ of stone the kilowatt-hours)| short tons) ? ( ber) 
Weekly average: 

i iiithheccesebtntanammiuiend 1, 628 93. 0 4, 821 2, 058 90, 860 
ht Bilt en euemenmbine mie 1, 695 94.1 5, 300 1, 948 100, 670 
ETE ESS aa 1, 493 81.0 5, 500 1, 418 120, 800 

Week ended: 
gS eer 1, 853 100. 5 5, 552 1, 769 113, 317 
ee 1, 869 101. 4 5, 531 1, 780 109, 101 
reer 1, 880 102. 0 5, 496 498 115, 671 
ICSE, 1, 864 101. | 5, 404 405 115, 168 
EE 5 Wlaisges one tseched 1, 840 99 8 5, 378 1, 987 113, 784 
Whit ccaviancs nua 1, 821 98. 8 5, 360 1, 909 126, 165 
Se ME Ge eccceneseecsuen 1, 405 73. 7 5, 879 513 116, 869 
Ce 1, 401 73. 5 5, 937 2, 200 118, 459 
PSS 1, 712 89. 8 6, 015 2, 233 128, 056 
 ]__ eae: 1, 821 95. 5 5, 993 2, 085 133, 897 
| ee ENG IPS 1, 843 96. 7 35,912 32,165 3 132, 877 
AEC RRS 1, 845 |) ced! Tippett Perit 




















1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949,and 1, 906,268 for 1950. 


2 Daily average for week. 


3 Data became7available after chart was prepared. 
Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 


motive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable goods except iron and steel and transportation equipment increased in February. 
The largest increases were in machinery and lumber and products. Output of most nondurable industries 
continued at high rates reached last fall. 


PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
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[1935-39= 100, seasonally adjusted] 


























Durable manufactures Nondurable manufactures 
Period Nonferrous : Petroleum Manufac- : 
In oo ane en od Ang Machinery | metals and — J ng and coal tured food Pome 
. P products P products products ates 

1943 monthly average-_--.--------------- 208 129 443 267 153 185 145 384 
1946 monthly average----.-------------- 150 131 240 157 162 173 150 236 
1947 monthly average-_----------------- 195 143 276 187 163 193 157 251 
1948 monthly average-_-_---------------- 208 145 277 193 169 218 159 254 
1949 monthly average..__...------------ 188 131 234 159 147 209 163 240 
MORO IE oben aiken a ccceseceedwnce 228 129 268 183 160 228 160 257 

SEER A SE a ST 232 123 262 185 157 221 162 250 

AREER ELS 233 129 252 183 142 213 162 245 

icinackwehed eucnemencdiaees 219 126 240 167 129 209 162 237 

5 eee eee 204 126 232 145 123 207 163 234 

RES So RIES, 8.55 177 123 225 133 126 202 165 233 

inn sine Rebekka: dees 156 115 217 127 120 198 161 228 

et a ene cae 4 wee seed aiae 178 126 216 141 140 203 166 229 

September - - - - - - - Mibawen diene 179 132 224 157 155 208 167 236 

ESS a 102 133 226 164 169 198 165 240 

OO SPE siden 145 147 217 163 175 205 160 243 

OE a ER ERE FE FE 201 159 227 165 173 219 160 246 
SES SS rr: et E 203 145 228 179 178 211 161 249 

ET Pan ncancuwnnedaabammnns 201 154 237 182 174 198 162 





























1 Preliminary estimate. 


Source: Board of Governors of the Federal Reserve System. 
64907—50——_3 


























NEW CONSTRUCTION 


New construction rose in March, maintaining its lead over last year in all construction activity except private 


nonresidential. 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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ore ADVISERS 
[Millions of dollars] 
Private construction 
Federal, 
Period Total new State, and 
construction| Total | Residential ‘tite local ! 
private (nonfarm) 
1939 monthly average__....-...----- 526 317 176 141 208 
1942 monthly average__...-----.----- 1, 118 251 110 141 867 
1944 monthly average___...--.------ 345 152 45 107 193 
1946 monthly average_-_.......------ 871 688 265 422 184 
1947 monthly average__......-.-.--- 1, 194 932 438 493 262 
1948 monthly average_.....--..----- 1, 565 1, 214 602 612 351 
1949 monthly average....-.-.-.----- 1, 611 1, 172 585 586 439 
er 1, 172 905 400 505 267 
i 6 ccckdidennesuucdadibten 1, 267 951 420 531 316 
inns Ditiacnaeseaebiote 1, 370 989 445 544 381 
Ma ied Conan niewsdebnie 1, 576 1, 108 530 578 468 
a a a 1,°735 1, 229 600 629 506 
Pip ipantdiitinseconneoatitien 1, 833 1, 301 650 651 532 
i ccek dh lpennencedobnhs 1, 903 1, 343 675 668 560 
i cskiitiinwes onccesheee 1, 922 1, 368 710 658 554 
hn) Opt annaneumeiiine 1, 879 1, 343 715 628 536 
+o Discsesceseahaes 1, 767 1, 295 715 580 472 
I nitidencbeostbwbeba 1, 612 1, 225 690 535 387 
1950: January -.-....--------------- 1, 496 1, 139 650 489 357 
ee ee ee OE Tre 1, 395 1, 068 590 478 327 
I heii ciien eatin 1, 500 1, 125 620 505 375 




















1 Includes public residential construction. 
2 Preliminary estimate. 


Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Housing starts continued their record pace in February and again in March, according to preliminary reports. 
| 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
J 


















































New nonfarm units started 
Month 
1947 1948 1949 1950 

I 5 a catenin cinmninh bien ébnkadieaneiied 39, 300 53, 500 50, 000 180, 000 
iin titeneknnpdeubenenesumeté 48, 800 50, 100 50, 400 180, 000 
EMP TE S S aeeeeneee Saw se 56, 000 76, 400 lel ee ean 
id disineetwandbadeindenaeinmied 67, 100 99, 500 SD Le dwekeceuceus 
SRE 2 SS : A RS YE 72, 900 100, 300 eS Se ct 
RE Es RES Ss Oe a 77, 200 97, 800 Ob, Gee. 1... is 
itiptiutehendedehdees aimeeniieee 81, 100 95, 000 = | ae 
tnkctiidccanenidpipenadedsehined 86, 300 86, 600 SL hh ceosesnamen 
EE ee ee aes 93, 800 82, 200 SEE Eenncn<eeenmna 
ekki cwnaeceeh cede ca enee 94, 000 73, 400 BE  Vican bas annae 
TTI, Se ee E OE a oe 79, 700 63, 600 SEE Nhktubhennndes 
PNG + varcecees nach ooepenkeeeie 58, 800 52, 900 SFO, GS beewe noe 
Mis cscmimidbsannmenlaes 849, 000 931, 300 | 11, 025, 800 |__-__------- 
Monthly average---_-----.------ 70, 750 77, 600 65, G0 |... nsudissine 








1 Preliminary estimate. 
Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Plant and equipment expenditures by nonagricultural business firms in 1949 were 6 percent less than in 1948. 
Anticipated expenditures during Ist half of 1950 are reported 8 percent below those of Ist half of 1949 while 
those for the year 1950 are reported II percent below 1949. 
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25 25 
ANNUAL TOTALS ANNUAL RATES * 
> ACTUAL 4. PLANNED 4 
20 
0 
Cc AND GAS: 
UTILIT. 10 
MANUFACTURING 
AND 5 
| | , MINING 
' re) 
1939 1941 1948 1949 ! 2 3 4 l 2 3 4 2 2nd Half 
1948 1949 1950 
*vOT ADJUSTED FOR SEASONAL VARIATION 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, annual rates, not adjusted for seasonal] 
Transportation : Commercial 
p Manufac- = Electric and . 
Period Total! turing Mining gas utilities a ad 7 
Railroad Other 
Een ee aoa pean ee 5, 200 1, 930 380 280 280 480 1, 850 
Es 66 6dkGREESSESS SSSRSS SRST S CSET 8, 190 3, 400 680 560 340 710 2, 490 
EES ES ee ae Ceara mee 6, 630 3, 210 440 550 320 630 1, 480 
RR = ae Le 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
EES: PERT: > ons | A pO a lp aaa 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
I ss A ae Ne en aw 16, 090 6, 740 650 930 350 2, 940 4, 480 
Ses ee I. . . oc cccciidbcocooes 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
PE EE sc cncanbcdsecctécces 21, 640 9, 280 880 1, 640 680 . 5, 760 
1940: First quarter. .............-..-... 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
I eit 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
EE noc dntnsencospapcoe 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
Fourth quarter___._..._-.__.-___- 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
1080: First quarter *.................... 16, 440 6, 760 680 1, 000 320 2, 960 4, 680 
meceme Gunster *... .... 2. 17, 040 6, 960 680 1, 040 360 3, 240 4, 720 
es es 8 BUU.SE.4 5 15, 440 6, 620 620 840 360 2, 780 4, 260 


























1 Excludes 
2 Commerci 


culture. 


and miscellaneous composed of trade, service, finance, and communication. 


3 Figures for 1950 are based on anticipated capital expenditures. 


Notse.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
icultuiral investment and also certain equipment and construction outlays charged to 
ederal Reserve Board estimates based on Securities and Exchange Commission and 


merce, principally because the latter cover 


current expense. Figures for 1939-44 are 
other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 























NEW CORPORATE SECURITY ISSUES 


New corporate issues showed a seasonal rise in the 4th quarter of the year but were far below the total 
for the 4th quarter of 1948. 
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BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
- TX 
2.0 
\ RETIREMENT OF 
sn DEBT AND STOCK 
Way 29.0.9 \. 5 
WORKING CAPITAL oe 
= | 1.0 
\ 
5 
Ce Bee Bs a 0 
1939 1943 1946 1947 1948 1 2 3 4 1 2 3 4 1 2 3 4 
1947 1948 1949 
] SOURCE: SECURITIES AND EXCHANGE COMMISSION. 








COUNCIL OF ECONOMIC ADVISERS 











[Millions of dollars] 























Proposed uses of net proceeds 
Estimated 
Period net pro- New money Settee 
ds 
a ‘ of debt and 
Total Plant and Working stock ! 
- equipment capital 
1939 quarterly 0 TOE RR snienaniniebeend 529 81 43 39 448 
Se GE SE cccenconncescécencencedneseseonsess 287 77 35 42 210 
Se ET CE ceccaduewnpecscsoneeseseescossoesses a 1, 689 820 529 291 869 
GC incccuncepanevaeresoouededbaantshané 1, 617 1, 148 852 296 469 
Se Sine cnnnccncuneneeceoonanteeneenené 1, 748 1, 491 1, 060 431 257 
ee incccccckoncasctecenesdesneucendeen 1, 520 1, 209 948 261 311 
SE a rtnrccnccecscesneenewsoncssoinenesses 1, 374 884 692 192 490 
Pe GP encncwascnsvesoccesssconsnceesedones 2, 311 2, 000 1, 654 347 310 
CORE Fei caccoccccsensenccescnedecsossessasl 1, 769 1, 511 918 593 260 
te a cn¢edenebereenvevesécsereseeenesasa 1, 817 1, 493 1, 091 402 325 
PE ndéchebbidedanessenessuqnnqenenesuanen 1, 352 1, 087 774 314 265 
Ge GE nihtnnrandcnesenseceneneienceneosoones 2, 054 1, 874 1, 459 415 180 
OER Fe ica nccccnectvcnccetoucsssecenteeosnccess 1, 195 954 762 193 241 
tt it ccnndesoneeesoseuencuneesousnsoneen 2,475 2, 088 1, 679 409 386 
Fe SE innncccossnnntecncesoncesonencencenste 1, 006 834 677 157 172 
ED inc cnnbbhdendnerecsssennsneensecene 1, 403 960 675 285 444 











1 Includes small amount for other purposes. 
3 Preliminary estimate. 


Norte.— Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 





17 























































































































































































































a 
Sales of manufacturing and tradé concerns, after allowance for seasonal variation, rose moderately. in 
February. Manufacturers’ and wholesalers’ inventories showed practically no change during the month. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
: WHOLESALE RETAIL 
20 MONTHLY AVERAGE SEASONALLY ADJUSTED &° MONTHLY AVERAGE SEASONALLY aoyusteo 
INVENTORIES elt 
INVENTORIES cuales pt a 
. ° \e a _ —"* mn **ececceen ct teceeees oe l Se) 
— — =S 
_ _ SALES 
re) eee peprrtipere tp ti rs oe pepe tipi ii titi 
40 42 44 46 48 1947 1948 1949 1950 40 42 44 46 48 1947 1948 1949 1950 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURERS DEPARTMENT STORES 
“9 MONTHLY AVERAGE SEASONALLY ADJUSTED ® ad MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
\ \ a Meany, 
i pine heed ALES 
£ ee 300 <y : 
30 : \eor" eee” 7 ‘\ essanstee edn F ~ 
: on i ¥, : rd 
os ee 200 J INVENTORIES 
~~ eae 
ALES 
10 1 00 
re) ee eS eS ee ppt l iis bert t iy peri litirs Li re) Pera Se! pope tariyy patrr tpi ports Lu 
40 42 44 46 48 1947 1948 1949 1950 40 42 44 46 48 1947 1948 1949 1950 
. SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
_—<———— — = —! 
acini Wholesale Retail Manufacturers Department stores 
— Inventories ! Sales 2 Inventories ! Sales 2 Inventories ! Sales 3 Inventories * Sales 3 
wee , 1935-39= 100, seasonally 
Millions of dollars, seasonally adjusted 4 adjusted 
iii Apa bdikbnereonnnnnonde 3, 175 2, 505 | 5, 532 3, 504 11, 465 5, 100 102 106 
Di Lndcahingebhanedaewesocseons 3, 684 4, 273 7, 361 5, 277 20, 098 12, 822 155 168 
ee ce ec eee Kheeegouneeen 4, 638 4, 983 7, 543 6, 315 18, 390 12, 883 166 207 
eh cee heeeeenehwies 6, 665 6, 601 11, 226 8, 358 24, 818 12, 841 213 264 
Dewi hd ptcanincckaebeeonwcsaswots 8, 653 7, 754 13, 221 9, 909 29, 818 17, 076 255 286 
i itt ce sieebannnaneetéus 9, 511 8, 355 14, 969 10, 837 34, 066 18, 998 291 302 
ERE SESE oe ee 9, 031 7, 511 13, 698 10, 682 30, 899 17, 814 270 285 
i  piccenenagnnsacsheccons 9, 464 7, 723 14, 659 10, 611 34, 409 17, 880 279 295 
CS cic ciWatainidnanseeauce 9, 479 7, 680 14, 479 10, 706 34, 408 18, 175 277 281 
Ce cedensewaceiaccadsweens 9, 293 7, 890 14, 700 10, 724 34, 223 18, 451 283 277 
i tnhdipacctephinooseenndwetl 9, 330 7, 422 14, 458 10, 814 34, 018 17, 643 280 294 
i etiniknicidldhnemwstind pen aqome 9, 153 7, 539 14, 139 10, 759 33, 565 17, 741 273 292 
ih ctentbehebndaseendkageen 9, 002 7, 718 14, 182 10, 684 33, 250 17, 990 265 285 
Dttitmbanpubaegesedeooncens 9, 091 7, 158 13, 862 10, 549 32, 367 17, 114 256 280 
th dnghcterabanneneueneee 9, 061 7, 522 13, 932 10, 669 31, 638 18, 945 253 283 
A TERE Spay eae 9, 186 7, 518 14, 355 10, 856 31, 060 18, 866 264 289 
EES ee 9, 137 7, 120 14, 475 10, 678 30, 744 16, 805 270 276 
ETA RE eT 9, 113 7, 553 14, 336 10, 630 30, 547 17, 313 273 276 
Tt tadntenacensanneonnng 9, 031 7, 291 13, 698 10, 503 30, 899 16, 840 271 293 
EE 8, 976 7, 194 13, 840 10, 840 31, 106 17, 580 272 284 
SES Ae 9, 002 7, 586 13, 883 10, 990 31, 100 17, 700 280 280 





























1 Book value, end of period. 
% Monthly average for year and total for month. 
8 Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 

‘ All dollar figures, except for retail sales, have been revised and do not agree with data published prior to October 1949. 
5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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Exports in February recovered a part of their sharp January decline. Imports fell but apparently only because 
of the shortness of the month, since imports per working day maintained or exceeded recent expanding levels. 
MILLIONS: OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES , 
EXPORTS* 
1,200 1,200 
800 800 
> > eS) 2 : SN 
40 ° . Goby ae SESS aN ~ ¥ si x tS} 5 ae was = SS 400 
SERRE ES SOK STS Se RES OVS S LNA 
BEESON SSN PORTS Ao NEN 
pO 
NG ~ Ras BS NOR 
0 % Tower nee 
| 1936-38 1949 MAMJIJASOND 
1950 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, ANDO CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%% RECORDED GENERAL MERCHANDISE IMPORTS. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. Ore ADVISERS 
{Millions of dollars] 
; Excess of 
Period Exports ! Imports ? experts 
Pe SE GUNNIEo cnc ccconcecosncccnsseosonses 247 207 40 
re a is coins emit hs dlls aeeimentbinineale 1, 080 282 798 
Sh.  encuscebebcoaebbeeemebnekened 849 410 439 
ee en 1, 278 478 801 
We TOE OTY GINO n oo ooo ik oc ccc ccdwcccccducctuccnees 1, 054 592 462 
Ee ET Cat 0 cksentnedenecbenbumnnmeniae 1, 000 553 447 
le i itticrancndaneesseenenhonsetetebenedinnd 1, 104 590 514 
 dctdcdesadnebenreneseeheanebeabenenede 1, 043 567 476 
ee SS ee eee ene aah eee eee ee 1, 177 633 544 
Ue ee ai a eee ee uae oe. eae ee ae eel 1, 166 534 632 
ic dct RUhN eter eseeeseneoeneennenenaith ae 1, 092 541 551 
CI sities in cenicnenlen eihdignicng enable haan wnadiaiiiacetal 1, 104 526 578 
Gi nbd ehadacensndseendeusneusdntnesonneneeeenns 899 457 442 
Shs ine eC CAR nbeNenieE, 880 491 389 
SEE, codncccesecdcdeousecnnqnsuseeuseneouds 906 536 370 
Di ea ccccdcciupeknnhicwetebadaunenemaide 852 559 293 
a el 837 594 243 
MTR ng oe ce ketenstensenbaaunuweneuaceue ces 944 ; 605 339 
I Ban. ccccccccncncduncesnnstseenactéscesune 745 623 122 
PE ntcectanccsssnncccunnssennesnceneoneuned 770 599 171 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 
* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 








PURCHASING POWER 





























NATIONAL INCOME 


National income, after declining during each quarter of 1949, turned up in Ist quarter of 1950, according to 
preliminary data. The increase represented a rise in compensation of employees and proprietors’. income. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
CORPORATE PROFITS AND 
INVENTORY VALUATION 
ADJUSTMENT 
200 200 
150 150 
100 100 
MPENSATION 
50 50 
° a) 
1939 1944 1947 1948 1949* 3 4 1 2 3 4 \ 2 3 4* = 2 
Ps 1947 1948 1949 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (except as noted). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Proprietors’ Corporate profits and inventory 
(business valuation adjustment 
Total Compensa- | | ofessional : 
Period national = of P farm) ’| Net interest Profits Inventory 
Tee employees | and rental Total before valuation 
income taxes adjustment 
tii lai antes dal 72.5 47.8 14.7 4,2 5. 8 6.5 —0.7 
See eae 183. 8 121. 2 35. 5 3.1 24. 0 24.3 -. 
Sh 6 mamma then sew iasnemilinieal 179. 6 117. 0 41.3 3. 0 18.3 23. 6 —5.3 
a te AE 201. 7 127. 6 45. 1 3. 4 25. 6 31. 6 —6.0 
SI dia iace tnddtreiosieie shies Senda eoaiaanidanteniadiadidl 226. 2 140. 3 49. 5 3. 8 32. 6 34. 8 —2.2 
EERE REESE ieee Ey IEE .231.3 141. 1 44.8 4.2 131.2 128. 6 +2. 6 
Annual rates, seasonally adjusted 
1948: Third quarter_........-.-. 230. 4 143. 3 49. 9 3.9 33. 3 36. 6 —3.3 
Fourth quarter_-...-.----- 234. 3 144.9 49. 7 4.1 35. 7 34. 5 +1.2 
1949: First quarter........---.-- _ 224.7 141. 9 47. 1 4.1 31. 6 29. 4 +2.2 
Second quarter.......----- 220. 8 140. 8 45. 1 4.2 30. 7 26. 4 +4.3 
Third quarter__...-.....--. 220. 7 141. 1 43.1 4.2 32. 3 28. 9 +3. 3 
Fourth quarter-__.--....--- 1219. 1 140. 9 43. 7 4.3 130.2 129.5 +.7 
19509: First quarter !_.........-.- 220. 3 141. 7 44.3 4.3 30. 0 30. 5 =~, 8 





1 Estimates by Council of Economic Advisers; based on incomplete data. 


Norts.—Detail will not necessarily add ‘to totals because of rounding. 


Source: Department of Commerce (except as noted). 








CORPORATE PROFITS 


Preliminary estimates indicate that the improvement in profits which began in the last half of 1949 has 
continued into 1950. 














BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
40, 


40 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
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PROFITS, 10 







































































a Lo 
3 a * | ** 2 
1947 1948 - 1949 1950 
| * NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT ** PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period rofits tax 
before taxes liability Total Dividend | Undistributed 
| payments profits 
‘ 
i ccsscsinnebheenenedbestabe 9.8 1,4 8. 4 5.8 2.6 
SR eee 6. 5 1.5 5. 0 3.8 1.2 
DnkcetssidcweetenasoedeseGuascon 24. 3 13. 5 10.8 4.7 6.1 
Dc <céxéuseGcsouebnenaudesocce 23. 6 9. 6 13. 9 5.8 8.1 
RRC EE ae ee 31. 6 12.5 19. 1 7.0 12.1 
j i cttiinneankionwenseiend 34. 8 13. 6 21.2 7.9 13. 2 
' PE ticcccee teases cosasucens coun 28. 6 11.3 17. 8. 4 8.8 
Annual rates, seasonally adjusted 
1048: Third quarter..............- 36. 6 14.4 22. 2 7.9 14.3 
| Fourth quarter .........---- 34. 5 13.6 20. 9 8.3 12.6 
1949: First quarter....-.-.------- 29. 4 11.5 17.9 8.3 9. 6 
Second quarter. -....------- 26. 4 10. 6 15. 8 8.2 7. 6 
po eee 28. 9 11.4 17.5 8.1 9.4 
Fourth quarter !_--_.---.--- 29. 5 11.8 17.7 8.9 8.8 
1950: First quarter !________------ 30. 5 12. 2 18.3 8.4 9.9 














1 Estimates by Council of Economic Advisers; based on incomplete data. 

Norte.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 




















PERSONAL INCOME 


Personal income reached an all-time high in February as payments on the veterans’ dividend were stepped 
up. Farm income declined as a smaller volume of crops were placed under loan. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL a 
* 
200 . ; ZZ 200 
G 
: see Ravenscusseicneeasaren 
: S -_ 
% : se PROPRIETORS AND RENTAL INGOWES: Se % See 
ator ees 
150 “ 150 
100 100 
50 50 
o : i HH ie) 
1944 1947 1948 1949 JASONDIVFMAMJIJVASONDIVFMAMIJIJIASON DIV FMAMY 
1947 1948 1949 1950 
* TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947; NATIONAL INSURANCE DIVIDEND PAYMENT STARTED IN JANUARY, 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
Proprietors’ 
. business — 
Total Salaries, wages, ( ore Yate Dividends 
Period personal and other a and personal a. 
income labor income ond rental interest 
income 
I Si aah aia ele aie 72. 6 45. 7 14. 7 9. 2 3. 0 
Se a ere 165. 9 116. 2 35. 5 10. 6 3. 6 
Si Si ckiddecndaineia te idadh attethce tlh diaiteinle 193. 5 122. 0 45.1 14.8 11.7 
EEA, RRR SE 211.9 135. 1 49. 5 16. 2 11.1 
ERR Ree ae 209. 9 135. 6 44.8 17.2 12.3 
Annual rates, seasonally adjusted 
Ne  acemenenn 214. 6 137. 9 48.5 17.0 11.2 
ESOT f 211.3 136. 1 46. 6 17.0 11.6 
AEA: , 210.2 134. 4 46. 2 17.0 12. 6 
i i ic ca ial ' 210. 5 136. 0 45. 0 Me. 4 12. 4 
SERPS. PEPRCIRE ER F 210.2 135. 8 45. 2 17.0 12.2 
SESE SERRE 209. 4 135. 0 45. 1 17.0 12.3 
SR RRR 207. 2 135. 1 42.8 16. 9 12. 4 
EEE 209. 1 135. 5 43.9 17.1 12. 6 
OS SS a 208. 3 135. 8 42.7 17. 2 12.6 
SE er! 207. 0 134. 8 42.9 17.3 12.0 
ers 209. 4 134. 7 44.9 17.4 12.4 
TEARS 211.9 136. 6 43. 5 18. 9 12.8 
a ee 218.1 135. 9 46. 5 17. 4 118.3 
SE a 219.1 135. 7 43. 9 17.4 22.1 




















January and $9.5 billion annual rate ($800 million, monthly total) in February. 


1 Includes veterans’ insurance dividend—$5.4 billion, annual rate (or $450 million, monthly total) in 


2 Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 


























CONSUMER INCOME, SPENDING, AND SAVING 


Payment of the special insurance dividend to veterans during 1ist quarter in 1950 distorted 
disposable personal income. It accounted for most of the increase of $9 billion (annual rate). 
Expenditures increased by only $1 billion, indicating that the insurance dividend was being 


spent slowly. Gonsumer saving was temporarily high. 
BILLIONS OF DOLLARS 






















































BILLIONS OF DOLLARS 

250 ; 250 

ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 

| 
| 
| 200 200 
<7 ce 
| 150 y ge araerats “ 150 
| A Y ) % Bo mse : Sa 
DISPOSABLE Y 4 s 
PERSONAL INCOME* 4 

100 tytn eens oe scarastenenesaeceans 100 

50 : 50 
.e ote 
° 
: 
se 2 
0 Soe : Ss sie 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3. 64 i 2 3 4 ' 2 3 4 ~. 8 : 
1947 1948 1949 1950 
* pERSONAL INCOME LESS TAXES. * OR ELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 








SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 








COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars} 











Disposable | Less: Personal . 

Period rsonal consumption pom pe Per- 

income ! expenditures a Sry 
DNs+-t-h0bnescendnneonndanstaauseneesssebbenaened 70. 2 67.5 2.7 
| 75. 7 72. 1 3.7 
Dl « chcuddtecnsnnensancdeeenuenserenpeereeunensennEst 92. 0 82.3 9. 8 
Ds -etpredineneneieesdseebeebetoaminiiubetindannts 116. 2 90. 8 25. 4 
Siks.5.csesscndeoneteesecenenenseseemesaneneeeasanens 131. 6 101. 6 30. 0 
Dh. cnnnsténenseesanebeibeedesosbbeaeeenenenoennt 147. 0 111.6 35. 4 
CEES écs ck chbeneass Dawedenudees caeecabeueesseusesess 151.1 123. 1 28. 0 
[sé canschas sucadkessthnakdkhaceneseeeeneueeantecea 158. 1 147.8 10. 3 
ll sédtienbnindbbaenttabebelaesesenebinhmakbemnbeend 172. 0 166. 9 5.1 
Dllisiucdesiekenesienintisniamanetnanatinebenanenetnd 190. 8 178. 8 12.0 
Pl intuidevetdadatitbanasgnanenbeummeaiatenianuaeand 191. 2 179. 4 11.8 








| | Annual rates, seasonally adjusted 





1048: Third quarter... ...-ccccccccccwnwcccccccocccccce 195. 2 180. 3 15.0 
Fourth quarter. ......--------------------------- 196. 2 180. 9 | 15. 3 
1000: Fivet GuatOtt.... cccccccccccccccccccuccccccccccee 193. 4 178. 7 14.8 
RE CE cece cc nneqensceesendennsndeneesesee 191.4 179. 3 12.1 
Be GE os cn cccccccwesccsocscoeenccesesccosen 189. 5 179. 7 9.8 
PE SEE oc nccewesncsicccntsnnsenesensntbi’ 190. 7 179. 8 10.8 
1060: Finst quarter *...... 2 .ncecceccccccccccsnesesseses 199. 6 181.0 18. 6 














1 Income less taxes. : ; 
2 Estimates by Council of Economic Advisers; based on incomplete data. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 

















PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures in Ist quarter of 1950 were back to the peak rate of 4th quarter of 1948, 
according to preliminary estimates. Increased expenditures for durables and services since 1948 were partially 


offset by decreased expenditures for nondurables. 
BILLIONS OF DOLLARS 
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200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
EXPENDITURES 
150 150 
100 100 
50 50 
1939 1944 §©=6 19471948 1949 3 a ' 2 3 4 \ 2 3 4 i* 2 
1947 1948 1949 1950 


*PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURGE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 


COUNCIL OF, ECONOMIC ADVISERS 




















{Billions of dollars] 























Personal consumption expenditures 
Period 
Nondurable Durable : 
Total goods goods Services 
ee pecnncenensensenceeecesecooes 67. 5 35. 3 6. 7 25. 5 
ers evoneve cunestanese a ow 111.6 67. 1 7.1 37. 4 
a seaiated FE re cmenceuis 147.8 86. 8 16. 5 44.5 
EES bibnetcnennndaiiamnes oneneanunt 166. 9 96. 2 22. 0 48. 8 
TSG httho de Ababenderedubcdeeeeneenneeewebe 178. 8 102. 2 23. 5 53. 1 
DE cteadibidbatdiepernndasdebeiselehdnke Ginn 179. 4 98. 9 24. 4 56. 1 
Annual rates, seasonally adjusted 
is os tin meric em embieiin 180. 3, 101. 8 24.8 53. 7 
Fourth quarter_....-.--- si a tal te ae eed 180. 9 103. 3 22. 9 54. 8 
Se nn cp ancakdeinnibaninnones 178. 7 100. 4 23. 0 55. 3 
I a elas 179. 3 99. 8 23. 6 55. 9 
i di ccmitnied pubaemaae bin’ 179. 7 97. 6 25. 7 56. 5 
ES LTS TREMP OE 179. 8 97.7 25. 2 56. 9 
NG, So a hb cen biane 181. 0 98. 0 25. 7 57. 3 











1 Estimates by Council of Economic Advisers; based on incomplete data. 
No1z.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 



























































- PER CAPITA INCOME’ 
Per capita disposable income (including veterans’ insurance dividend) increased in Ist quarter of 1950, both 

in terms of current dollars and in real purchasing power, according to preliminary estimates. 

DOLLARS DOLLARS 

1,600 ANNUAL RATES, SEASONALLY ADJUSTED 1,600 

as = a= oat then _— 
1948 DOLLARS 4% NS 
—_, Ne o 
os” ane aes as oe =_— ee 
"4 
tA 
1,200 1,200 
| Fg 
r 
4 
r 
= a te _ 
o” 
i 
800 800 
CURRENT DOLLARS 
} 400 400 
| 
re) | it iT | | | | | 1 | | | | | | | | 1 re) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3 4 ! 2 3 4 ! 2 3 4 jtHt 2 

' 
I * PERSONAL INCOME LESS TAXES *** PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 1947 1948 1949 1950 
} *CURRENT OOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 19482100 y 
| SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LAGOR (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 






































Per capita or a a personal Seeman 
Period — — 8 
Current 1 = 
delless 1948 dollars * 
SRE ARES SE Cae Ee ee rc Umer ce.” es $536 $923 58. 1 
SEE RE TA See eee 4 Se Sst 574 981 58. 5 
' I iat nailed aint a dt iad eit aia cai ead 691 1, 125 61.4 
EE SE AI ST ENT ATS. 867 1, 262 68. 7 
EELS LS EL LE LOT OE LI 970 1, 314 73. 8 
EEE ELIS AM LL AGEN Py Te 1, 065 1, 405 75. 8 
ASE ED SS NE ee MED RAID 1, 082 1, 389 77.9 
ALAS ART RAEN ew cela Ea aap 1,119 1, 342 83. 4 
eli i a td ea htt ia tale at tae 1, 194 1, 282 93. 1 
REE RE Se TE, (ot eRe 1, 302 1, 302 100. 0 
' IED sith cacoteinestnarmdbinlesd ithe deiéhihdie wi sdedictettndis ithe acon. 1, 281 1, 297 98.8 
| : 
Annual rates, seasonally ro a 
adjusted variation 
OTE. AO GE OTD ITS 1, 328 1, 305 101. 8 
DT, cconadeondotneegnienaseanenianeed 1, 328 1, 319 100. 7 
a i ae 1, 304 1, 315 99. 2 
EO Ey Eee Eee 1, 285 1, 298 99. 0 
Dt intonnnddaincnboestibbietsundinbatatinns 1, 267 1, 284 98. 7 
EEE AER TS Pe 1, 269 1, 292 98. 2 
PR Be ra cccnchesdcnbednensssakhsede ten 1, 323 1, 360 97. 3 








1 Income less taxes. 


? Current dollars divided by the consumers’ price index on the base 1948= 100. 


* The consumers’ price index has been roughly adjusted to take account of the understatement from 


December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 3, 


4 Estimates by Council of Economic Advisers based on incomplete data. 
Sources: Department of Commerce and Department of Labor. 























| AVERAGE HOURLY EARNINGS . SELECTED INDUSTRIES 


Hourly earnings for durable goods industries showed little change in February. But nondurable earnings increased 


partly because of the new minimum rates. 
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[Selected industries *] 


—~ 




















: Durable goods manu- Nondurable goods +148 , ‘ 
aiid All manufacturing facturing manufacturing Building construction Retail trade 
er1o : 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 

1939 monthly average_....------- $0. 633 $1. 090 (3) (3) (3) (3) (*) (3) (3) (*) 

1943 monthly average_.....------ . 961 1. 302 (3) (3) (3) (*) (3) (?) ts (3) 

1946 monthly average___..----.--- 1. 084 1. 300 (3) (3) (3) (3) (3) (3) 3 (3) 
1947 monthly average_.....------ 1. 237 1. 329 $1. 292 $1. 388 $1. 171 $1. 258 (*) (3) $1. 009 $1. 084 
1948 monthly average__...------- 1. 350 1. 350 1. 410 1. 410 1. 278 1, 278 $1. 848 $1. 848 1. 088 1, 088 
1949 monthly average *__..-___-- 1. 402 1. 419 1, 469 1. 487 1. 325 1, 342 1. 935 1. 960 1. 136 1. 151 
a 1, 405 1. 408 1. 467 1. 470 1. 327 1, 330 1. 918 1, 922 1. 132 1. 134 
0 ee 1. 401 1, 419 1. 466 1. 485 1, 323 1. 340 1, 930 1. 955 1. 123 1, 138 
OS eT 1. 400 1, 414 1. 464 1. 480 1. 323 1. 336 1. 933 1. 953 1. 121 1. 132 
DE ntpenceccentsatceees 1. 401 1. 414 1. 467 1. 480 1. 321 1. 333 1, 934 1. 952 1. 127 1. 137 
are 1. 401 1, 418 1. 467 1. 485 1. 323 1. 339 1, 930 1. 953 1. 141 1. 155 
Si acieuncocesousrusaces 1, 405 1. 418 1. 475 1. 488 1. 324 1. 336 1, 924 1. 941 1. 147 1. 157 
Dn nineréeccengugnnances 1. 408 1, 431 1.477 1. 501 1. 332 1. 354 1, 922 1, 953 1. 148 1. 169 
OS ae 1. 399 1. 419 1. 473 1. 494 1. 319 1. 338 1, 932 1. 959 1. 146 1, 162 
0 ee eee 1, 407 1, 420 1. 482 1. 495 1. 328 1, 340 1. 938 1. 956 1. 150 1. 160 
Pt ctesksidreboaened 1. 392 1, 415 1. 458 1. 482 1. 325 1. 347 1, 944 1. 976 1. 140 1. 159 
nt .c¢vigesueram 1, 392 1, 413 1. 457 1. 479 1, 325 1, 345 1. 947 1. 977 1. 138 1. 155 
Rpaeemaber *.. 2... 4 «..---0--- 1. 408 1. 440 1. 475 1. 508 1. 835 1. 365 1. 964 2. 008 1. 122 1. 147 
oe, 1, 419 1. 455 1. 486 1. 524 1. 344 1. 378 1. 960 2. 010 1. 155 1. 185 

EEE 1. 420 1, 459 1. 482 1, 523 1. 352 1. 390 (3) (3) (3) (3) 
































1 Production and related workers. 
2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 25. 


3 Not available. 


‘ Preliminary estimates. 
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Source: Department of Labor, 




















































































































































































































AVERAGE WEEKLY EARNINGS .- sELEcTED INDUSTRIES 
Although weekly earnings of $59.43 in February for industries manufacturing durable goods were about the 
same as in January, there were divergent trends within the group. In nondurable goods industries, weekly 
earnings reached a new record high of $53.27. 
DOLLARS PER WEEK DOLLARS PER WEEK 
65 60 
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» ladiasdasnes rispi lip iy pipsi typi yy vere ere A erent rorer pert tiyy yy bipii lai iyy er eee 
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80 50 
BUILDING CONSTRUCTION RETAIL TRADE a“ , 
~. 
7 '948 DOLLARS” as wai 
75 45 Pata o~ 7 
4 , , ‘s 
Iwo IN 
<e vw“ 
70 ~~ > 40 t 
1948 DOLLARS" at \ ——"NcuRRENT DOLLARS 
me 
ii 
5 
. “CURRENT DOLLARS - 
60 30 
o Comer biii is pippi tii pity iy tii yy rip li ii o Contr lis iis piri tii ripsi tipi gy rippu tii ii) 
1947 1948 1949 1950 1947 1948 1949 1950 
% CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1948-100 %#% NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: OEPARTMENT OF LABOR COUNCIL OF ECONOMIC” ADVISORS 
[Selected industries *] 
: Durable goods manu- Nondurable goods mer . : 
All manufacturing facturing manufacturing Building construction Retail trade 
ssf Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
_ dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars ? 
1939 monthly average_.-.------ $23. 86 $41. 07 (*) (°) (*) () (*) (*) (*) C) 
1943 monthly average. .---.----- 43. 14 58. 46 (3) (3) (3) (3) (3) (3) (3) (3) 
84 1946 monthly average_..------- 43. 74 52. 45 (8) 3 (*) () (3) () 3) (*) 
88 1947 monthly average. -.-.------- 49. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (’) (3) $40. 66 $43. 67 
D1 1948 monthly average-_--.------ 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 $68. 85 $68. 85 43. 85 43. 85 
34 1949 monthly average 4_____-_-- 54. 90 55. 58 57. 95 58. 67 51. 46 52. 10 70. 92 71. 80 45. 92 46. 50 
38 ee Sc cnddccdaccsecs 55. 50 55. 61 58. 83 58. 95 51. 35 51. 45 70. 88 71. 02 45. 51 45. 60 
32 ESE 55. 20 55. 93 58. 49 59. 26 51. 33 52. 01 70. 53 71. 46 45. 14 45. 73 
37 it ein ectiniiieibenergine 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 44. 95 45. 40 
55 BR piciccadenusenenn® 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 45. 31 45. 72 
57 Di iscavckaumeeusseaes 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 45. 98 46. 54 
69 is coniisinhisheitin media 54. 51 55. 00 57. 82 58. 35 50. 97 51. 43 71. 44 72. 09 46. 45 46. 87 
62 tic nescusmanianeeta 54. 63 55. 52 57. 31 58. 24 51. 55 52. 39 71. 28. 72. 44 46. 95 47. 81 
60 Dl iiicncasusebdiiaed 54. 70 55. 48 57. 89 58. 71 51. 31 52. 04 71. 95 72. 97 46. 87 47. 54 
59 ERE 55. 72 56. 23 58. 69 59. 22 52. 59 53. 07 70. 69 71. 33 46. 58 47. 00 
55 iin miweieenetunin 55. 26 56. 16 58. 17 59. 12 52. 47 53. 32 71. 80 72. 97 46. 06 46. 81 
47 November .............<- 54. 43 55. 26 56. 82 57. 68 52. 07 52. 86 70. 21 71. 28 45. 63 46. 32 
85 December ‘.............. 56. 18 57. 44 59. 15 60. 48 52. 73 53. 92 70. 26 71. 84 45. 67 46. 70 
SRNet Ge 6, . ncencucedcncccn 6. 33 57. 77 59. 44 60. 96 52. 82 54. 17 68. 20 69. 95 46. 66 47. 86 
—_ Oi cts aniaid 56. 37 57. 93 59. 43 61. 08 53. 27 54. 75 (°) (°) (8) (®) 
1 For production and related workers. a 
* Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to_table on page 25. 
or, * Not available. 


‘ Preliminary estimates. 
Source: Department of Labor. 
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a 
Farmers’ cash receipts in February, usually a low month, were substantially smaller than in January, both 
for crops and for livestock products. Total February receipts were nearly 10 percent smaller than in February 1949, 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
*4 4 
MONTHLY AVERAGE 
3 3 
1948 DOLLARS ** 
ef 
~ 
a 
eu ew” 
4 
4 
4 
4 
2 7 2 
4 
4 
4 
awe 
“= CURRENT DOLLARS * 
| S | 
0 ae oe oe oe ee oe ee | L | | | | | | l | | ° 
1939 40 41 42 43 #4 #45 46 47 48 J F M M J J A Ss ie) N D 
*incLuDESs CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 
**ranm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, ANO WAGE RATES, 19487100 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 

















Period 


Farm income 
(millions of 


Prices paid by 
farmers (incl. 
interest, taxes, 


Farm income 
(millions of 





current : 
1 and wage rates)| 1948 dollars) * 
dollars) 1948= 1002 
Ln Kcticcnndedensbesseoumennsanese 724 47 1, 540 
TT TE Ee 981 51 1, 924 
, . cccncuadssvedecsuantenousenaoes 1, 340 59 2, 271 
Se ET GE, nncicdseredeosegesonoeeseoneses 1, 765 70 2, 521 
cn cemcactideeseeeesmeneenenewes 1, 857 73 2, 544 
EEE OT 2, 110 80 2, 638 
le rr... cc consnaeconsensebbeoneonssee 2, 542 93 2, 733 
nin ein ee eenseeteneneneanane’ 2, 609 100 2, 609 
ee 2, 309 97 2, 380 
ee a ae endnendeminenbeeedingeenes 2, 383 99 2, 407 
I ie ee ieee nanedet 1, 783 97 1, 838 
i ll EE CE ST TT ES Le ERR ee ae 1, 973 98 2,013 
Dts: denecuidumediseenennbeieenneraennt 1, 850 98 1, 888 
May! GIES EOE IO Oy EE RE eee 1, 944 98 1, 984 
EC AT a ES Re aI ye wee es ae 2, 053 97 2,116 . 
Dé ciictectnnnesdanandienteneeneeuaneeennnene 2,177 97 2, 244 
hide cencdinepnienetbinearentibteonennneee 2,417 96 2, 518 
A EEE En ne IT 2, 608 96 2, 717 
Sa RISE PS SHRED Rate Sea cet ener eee eee 3, 139 95 3, 304 
I ee ee bpuaickwenaesee 3, 050 95 3, 211 
a ne en ananeeenend 2, 326 95 2, 448 
CL eno eee e 2, 254 96 2, 348 
Dt. tcanubacnerbenddnethseaneneeeshnees 1, 625 96 1, 693 














1 Includes cash farm income from marketings and Government payments. 


2 Converted from the reported base, 1910~14= 100, to the base 1948=100. 
8 Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 


1948= 100. 


* Preliminary estimates. 


Source: Department of Agriculture. 


























CONSUMER CREDIT 


Charge accounts declined seasonally in February while automobile credit continued to rise. 
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BILLIONS OF DOLLARS 
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[Millions of dollars] 
Instalment credit 
>... Charge Other 
End of period esedts Automobile | Other sale A consumer 
: Total sale credit and os credit ! 
outstanding credit loans 

Sl hinenihdsbsbeatiahenseanebions 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
lisiinemmenbiiimm an dienmeith 5, 378 2, 001 175 1, 826 1, 498 1, 879 
PRS) SESE eeN 10, 191 4, 000 544 3, 456 3, 054 3, 137 
SSSR ORE 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
sai 6:6: hceasiibiliptieadibariniie dia iandiatlieeel 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
lh dina ne dae amien wien 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
Se .,.. cc ttkdceeeneeseoes 15, 748 8, 424 1, 965 6, 459 3, 457 3, 867 
Dt ititchebedasbeunens 15, 325 8, 339 1, 996 6, 343 3, 169 3, 817 

Dl titcpeshwoheunesanwes 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 

I ia late hil alee een 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 

15, 843 , 888 2, 386 6, 502 3, 235 3, 720 
REE ROE R TCE 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 
Dita ebiiendendedl 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
St tenentdnomendmmenis 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
SL, «nen cnoneeboune 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 
ATG A a 17, 223 10, 166 2, 986 7, 180 3, 197 3, 860 
EE 17, 815 10, 441 3, 085 7, 356 3, 454 3, 920 
 tiiiicinacnucmmetntl 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 

SO | I iicdcsedcsececeeetus 18, 347 10, 839 3, 179 7, 660 3, 506 4, 002 
DEE Fucchscescesectbdee 18, 126 10, 892 3, 258 7, 634 3, 227 4, 007 


























1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


2 Preliminary estimates. 


Norz.— Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 









MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


Loans of commercial banks rose moderately in February. U.S.Government security holdings were obout 
$1 billion lower. 
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SOURCE : BOARD OF GOVERNORS OF THE FEDERAL- RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars, all commercial banks] 





























Investments 
Total 
End of period — a Bank loans US 
vestmen > Other 
Total —_| Government | securities 

ASS hE ae ere eae ne eee 49. 5 36. 0 13. 5 4.8 8.7 
I bath nies dhtiaia it eld needa emiemamieiel 40. 7 17. 2 23. 4 16. 3 7.1 
I adrian  telincihiate aka: sembiemeboninenit 124. 0 26. 1 97.9 90. 6 7.3 
IT dats dolinin:tistellalia this it tnialig sl ei tiintbemaa mediante 116.3 38. 1 78. 2 69. 2 9. 0 
ERE AIEEE LIT I OEE 114.3 42. 5 71.8 62. 6 9. 2 
ARRAS Ry Ais ROR EER 120. 8 43.3 77.5 67.3 10. 2 
FE 114.5 42. 4 72.0 63. 0 9.1 
Dt itittncenconegeenenaeseedbotel 113. 4 42.0 71.4 62. 2 9.1 
Ra acintes cheb neieaietiadbinninnniniaaiiienl 112.5 42.4 70. 1 60. 9 9. 2 
RE AE TE TE GATE SF 112.5 41.3 71.2 62. 0 9. 2 

i bidepernetenetsaneeengunns 113. 4 40.9 72. 6 63. 2 9. 3 
June....... REE LEE EEL 113. 8 41.0 72. 7 63. 2 9, 5 

ae AER ER eee 114.8 40. 5 74. 3 64. 4 9. 8 
Sik nuhicteideniimutinhemeninamntiial 117.9 41.2 76. 7 66. 7 10. 0 
EERE LER AE: 118. 8 41.8 77.0 66. 8 10. 2 
|” ERB SEE ag a 2 119.8 41.9 77.9 67. 7 10. 2 
a da a is ce mall lll 120. 2 42.9 77.3 67. 1 10. 2 
excesceseweceacscarencnesneesd 120. 8 43. 3 77.5 67.3 10. 2 
ea cncantbdssiscdéscenensbaee 121. 6 43. 1 78. 5 68. 2 10. 4 
lA AE ANS RLS 121.0 43. 3 77.8 67. 2 10. 4 

1 Preliminary estimates. Nors.—Detail will not necessarily add to totals because of rounding. 


30 Source: Board of Governors of the Federal Reserve System. 





























MONEY SUPPLY 


The decline of $1.5 billion in the money supply in February was primarily a reflection of seasonal factors. 
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[Billions of dollars] 
Currency Adjusted : 
: Total money ; Time 
E f : 
epee supply | guise | gemand, | deposits 

Sis nascnmeinigtiininididiintiebinmindiiaminas Se 63. 3 6.4 29. 8 27.1 
EARLE LOR DALE LEO 112.4 18.8 60. 8 32. 7 
i dnntibpbiiatbntinamieeduiatbemnammeniiiiial 164. 0 26. 7 83. 3 54.0 
SITET TE TS PDE LET! 170. 0 26. 5 87.1 56. 4 
DE titiséecskéburacuenevenbaceue ciamitcmnnanden 169. 1 26. 1 85. 5 57.5 
ERPS GERRI RRR Terie RRA 170. 1 25. 0 86. 7 58. 4 
EE 168. 2 25. 2 85. 4 57. 6 
+ n¢ degingigenkeentbanieckinseeuell 166. 3 25. 1 83. 4 57.8 
Tbiin ds pnaennnannitineaicimmimnanield 164. 2 25. 1 81.1 58. 0 

Tl Menatisin ann nnmetiditimmineditininidinmmaaiaia 165. 5 24.9 82. 4 58. 1 

hint e calhaindnanabnenbiniaeneminidstibil 165. 6 25. 0 82. 5 58. 2 

Pl ittinscouddmimeninaadédidiiimedidauannl 165. 6 25. 3 81.9 58. 5 

Sd «aa napaniinbeaiidbidinldimeninaaett 166. 3 24.9 83. 1 58. 4 
Pin «cvgineeebieediiaeiaiceiaensdad aii 166. 9 25. 1 83. 4 58.4 
Dt. ccqcncacinnnnbiientainnenbndelraied 166. 6 24. 9 83. 3 58. 4 
Dt pcncpedtenenmabeanaesnadeneeeee 168. 0 24. 9 84. 6 58. 4 
Dt cachiiabasgunadekeiaatedminkade 168. 6 25. 1 85. 5 58. 0 
Di cidphcottsnnddinstudaumndunall 170. 1 25. 0 86. 7 58.4 

OR i cncccccnessstcosnnintbhsecmeniess 170. 0 24. 5 86. 8 58. 7 
PE “nintcstannrennatodtabeneeenediel 168. 5 24. 7 84. 9 58. 9 














lection. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of col- 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 


3 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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FEDERAL CAS 


H RECEIPTS FF 


AND PAYMENTS TO THE PUBLIC 


The cash surplus of about $1.7 billion for the Ist quarter of 1950 compares with a surplus of about $ 3.2 
billion for the same quarter of 1949, reflecting a decline of about $900 million in receipts and an 
increase of $500 million in payments. 


BILLIONS OF DOLLARS 





BILLIONS OF DOLLARS 



































































































































16 “16 
CASH RECEIPTS 
12 CASH PAYMENTS 2 
“ 4+ 8 
4 + 4 
° 
2 1950 ° ’ 
+8 
— +4 
EXCESS OF CASH PAYMENTS 
-4 -4 
2 1947 5 . ' 2 1948 > ’ . 2 1949 ° ” ' 2 1950 ° . 
CALENDAR YEARS 
# PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 
Calendar year total: 
RRO EE a eee See ae 41, 426 41, 372 +54 
i Na ieee inne nth nas tltdih a idneinadibeaniel 44, 279 38, 584 +5, 695 
SRE RI SR a OC a gE pre aa RE PE 44, 920 36, 954 +7, 967 
eit A aa is i ica ns tar esta lth cic ek aiendeicteieiin 41, 346 42, 634 —1, 288 
Quarterly total, not adjusted for seasonal: 
i  eaieuiane 14, 345 9, 163 +5, 182 
I 9, 847 10, 628 —781 
a 10, 220 10, 257 —37 
I i a a ee 9, 869 8, 536 +1, 331 
I a al 15, 037 8, 637 +6, 400 
ETL ELL, CTE 10, 238 9, 033 +1, 205 
EE Ta seen 10, 085 8, 798 +1, 287 
AE ERSTE IEPA) GR SE 9, 560 10, 486 —925 
I i 13, 122 9, 964 +3, 158 
OLE LL DEI LN 8, 814 11, 389 —2, 575 
 0i(‘“‘(‘é«#R NN RRC 10, 143 10, 528 — 385 
I a a al ae i Ee 9, 267 10, 753 —1, 486 
Se I Fas wield cccccadedenbdesrwssuhoun 12, 200 10, 500 +1, 700 





1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 
— they were reported as expenditures. 

2 Preliminary estimates based on incomplete data. 

Nors.— Detail will not necessarily add to totals because of rounding. 

Sources: Treasury Department and Bureau of the Budget. 
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